
$4,139,COO

Jersey City, N. J.
5H% Coupon Bonds
Due September 1st, 1922-60

Exempt from Federal Income Taxes

Legal In* es menI for Sar nfs Banks
and Trust Funds in Neu) York,
Massachusetts and A'etc Jersey

Prices to Yield
5.50% to 5.25%

Remick, Hodges&Co.
Member* New York Stork Exchange

14 Wall St. New York
Correspondent* K.L.Dnj Co., Ronton

MAGNOLIA PETROLEUM
HUMBLE OIL & REF.

GULF OIL CORPORATION

GULF OIL CORPORATION
7s, 1933

HUMBLE OIL & REF.
7s, 1923

S. 0. OF NEW YORK
7s, 1925-31

VACUUM OIL CO.
7s, 1938

CARLH.PFORZHEIMER&G
Dritlcrs in Standard Oil .Securities

25 Broad St. Phones 4860 l-S-3-4 Broad

N.Y.&East RiverGasCo.
First 5s, 1941

Cfosed Mtge. $3,500,000
The above-mentioned Company
is the one through which the
Consolidated Gas Company
serves the so-called heart of New
York from 14th Street and Sixth
Avenue to 128th Street and
Columbus Avenue, on the West
Side, and from 23rd Street and
Third Avenue, to 129th Street and
Third Avenue, on the East Side,
and the intersecting streets; also
serving through 40 miles of mains
. rapidly growing population in
Long Island City
Price, 84to yield 6.27^3

We Itail* Inqiiiriti

J.K.Rice,.Kr.&co.
r>ion>» 4""0 to -tnin John. :ifi Wan at.. N. Y

Guaranty irus i too.
National Cltj R r.it

(VIcC Li RL .!«. r E£R£Li >
IIfembera Nri* uo*k SMffc K r-

t!5 Hrundwuy I'uon# .'*431 R«ctw

, t»* EquitableTrust Company
OP NEW YORK

FINANCIAL NEWS
'

AND COMMENT
F ast Week's Markets Reflect
Improvement of Sentiment

I in Business.

COTTON HAS WIDE SWINGS

Speculation Restrained
Rule of Exchange.Stock

Trading Is Orderly.

The Improvement of sentiment In
business, which was noticed first In
surveys of trade conditions around the
end of July and steadily became
stronger thereafter, bore fruits in last
week's markets. Speculation in cotton
was restrained only by the rule that
trading must stop when prices have
moved 2 cents a pound in one direction
in u day. Buying for a rise of stocks
was orderly at all limes, but whenever
forces working for reaction cam<) Into
play quotations displayed resistance,
and, once pressure was lifted, resumed
their advance. Wheat movements were

less conclusive of a changed market at¬
titude. but the future options In the
closing days of the week recorded a

strong undertone, which appeared to re¬

flect underlying conditions of supply
and demand. Only in foreign ex¬

changes, viewing the markets as a

whole, were there unsatisfactory flota¬
tions, and they centred chiefly in the
(lertrian rate, the decline of which to a

point at which the mark was quoted
at only a shade more than a cent, was

explainable by the strain applied to

German finances by reparations pay¬
ments.
There was no mistaking the tendency

of prices in leading markets. Sych
swings as cotton experienced, of course,
were not directed altogether by pure
ecor.omiu influences, or, far as sur¬

face indications went, was the advance
of stocks the product of sudden public
Interest Speculation of the headlong
variety In cotton und of the made to
order kind In stocks was the dominant
instrument In the week's operations,
and therefore one should not build too

high hopes on the permanency of the

price advances. Buying of cotton had a

great deal of snap when quotations were

rising. Selling had snap when down¬
ward dips occurred. Much of the arti¬
ficial and the unsound is attached to

trading which will carry cotton upward
$10 a bale in the morning and send It
down $10 a bale In the afternoon of a

day. Violent movements of that char¬
acter betoken a market filled with con¬

tracts taken on In the hopes of quick
profit.profit taken with utmost des¬

patch when prices weaken and without
regard for anything except that a spec¬
ulative movement offers chances for

easy money.

Ilriter Autumn Trade Expected.
In seeking more lasting and impor¬

tant features of last week's markets,
the spectacular should be set aside
while several fundamental things are

considered. Unquestionably the Im¬

provement of stocks had its basis in
tho growing feeling In financial circles
that autumn trade would be better than
was the trade of the spring and the
summer; that the railroads were begin¬
ning to see their way to real, although
perhaps moderate, profits as the vol¬
ume of traffic should Improve; that the
South, through the rise of cotton prices
from the discouraging June levels of
11 1-4 to 12 1-2 cents a pound, would be
ible to liquidate agricultural loans and
enlarge Its consumption of things
which manufacturers have to sell; that
'he Reserve system was In a position
to finance expansion of Industry and
business and that Congress when it
convened would be Inclined to lighten
some at the more grievous burdens
which had been weighing down busi¬
ness and retarding business initiative.
No surety exists that cotton Is going

to stay above 18 1-2 or 20 cents a

pound while the crop is being market¬
ed. even though statistics indicate that
the world Is facing a shortage In ex¬

cess of 2,500,000 bales for manufacture
before the 1922 crop comes to the mills.
Calculations cannot yet he based on a

no*-mal consumption, as the financial
.¦osltlon of many foreign countries
make It certain that consumption must
be subnormal In the next twelve
months. Last week's dealings regis¬
tered primarily the expectations of
spectators The opinion of spinners
about this year's crop, whether or not
7.000.000 bales or possibly less will be
enough to go around with the carry-
rver from 1020. has yet to be secured,
und the eagerness or reluctance of
manufacturers to buy cotton will be
'he vital factor In the markets of the
next few months.

Cotton Mnrkrt Awakens.
The most Important fact about last

week's cotton prices was not that they
unce got above 22 cents a pound for
the more distant options or that they
went above 20 cento a pound for the
*lrst time In nearly nine months. The
^rcat event was that cotton broke
u\vay from the Inertia which had ex-

ted for three months until the mid-
He of August and showed, not only
hit the certain outlook for an excep¬
tion* !y small crop but also that the
onsr loudness of Improving trade con¬

ditions nt home and In many countries
.broad was stimulating n demand for
!t.
The bond market disclosed last w«e.

renewed demand Tor see iritloa whlc
ro.nib'y «.sr> furthered by movemeir

.i other markets and also by a re|.».
vely easy situation of monev rate
he fact that the United States Tretif

ui'v deemed it a seasonable tlm* .

reduce interest rates about a quart*
p*r r-nt ns an offering of as iilrv

block as *600,000.000 of United Btat.
totes snd certificates told Its on

story of the money outlook. This wee'
promises news of a Inrge oversnbserlp
Hon of those Issues sn<l also tbe offer
ing of rnnny millions of securities o:
domestic corporations.

TOTAL TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE
WEEK EXDED SEPTEMBER 10. 1921.

Sales for week,
Kan*. 19-Jl'i £>W.

Hi«h.| Lt»*. I Yield.
18 i sen>#%t 11
62 35 16.00
40 30 Jl3.ll3**! 17
541 *

1 .

34 10.13
S3 8.14
284 11.94
26 4! ..

51 ..

<7
25%
274
42
234
76%
115%
108
10
15%
354
-«4

113
3
40%
42
57
21 >4

1921. 1920.
3,117,747 2,264,434

66 Mi I
#341
39 41
654
84
54
51
654
53

,

32%
88

133
114
29
23
67
841

135
13*
57*
C94
65
53*111*'
624!
93

'

9341
107 '4
!0
14
44*
83
72*
1124
31%
91
:*c

1,074
s*
1084
129*
127*
94
96%
*2*4

394
10
33
434
25
34
354
61
1074
874
80*
74
89%
9
23*
76
444
13*
8%

944
42*
54
35
624
93*
1074
65
5*
14*
6*

83
28
6
16%
15*
64*
49*
79
74

D3
1194
104
85*
43%
96
32*
86
654
74
94
20*
31
46*
71
110
704
34*
67*
78
12%
27%
624
35*
32%
39%
63
12%
624
424
594
80
91*
21*
12
66
98
5
764
1044
44*
1074
334
26
67*
44

103*'
243
98%
21 %
44'

2.'%
694
95%
154
22*
15*
S24
90
204
90
62
19*
204
6%
78*
'174
624
1384
164
72
70*
82
44*
85
25
16%
794
32 4
254
16*
26
4*4

?
17*
39*
34
»«4
34
4*

2'.l*
*34
C3
95
18
78
58%
854
37 'v
95%
1114
110
86
90*
57
93
204
6%

22
31%
20
1

24
45
93
76 4
754

8.00

8.70

8.68
9.10
6.42

6.71

10.91
9.76

DIy.I
in».|

12

77
4

10
18
15
84
24
62*
30%
47
14%
394
87
95%
414
3
94
24
814
144
3%
104
104
63*
25
68*
3%
414

101
4
70%
224
574
23
39%
46
'5
6*

14
22
32
60*
95
47
22*
56*
68%
9
194
364
19
22
274
52
2*
94
28%
21%
65
774
12%
3%
34%
824
*

r.9
96
224
49
124
6*
174
23
90
93
984
104
24

16
52
87
11%
164
114
44*
74%
21
75
58
8*1 ..

94,% ..

39*
77 5.56
r.4 lio.oo
1094 9.48
9* 10.00

11-11

16.66
6.45
6.73

10.00
8.70

10.531
12.00
8.60

T.91
17.3S
8.22
9.52
9.60
6.86
7.37
9.09
7.14

13.11
12.96
6.12
C.98
6.21

8.1-i

7.91

7.77

10.00
7.78
8.08
9.09

11.50

9.60

9.33

4.26
8.78

9.59

12.24

7.58
6.73
7,69
9.00
9.09

10.53

11.76

10.29
7.87

8.24

7.90
6.86
9.26
6.25

9.00
10.00
8.16
5.88

7.81
7.12

19001 Adams Express Co.
2900;Advance Kumely . .

100;Advance Rumely pf
100>Alr Reduction

3C00 AJax Rubber
900 <Alaska Gold Mining
8000!Alaska Juneau ....

1400 Allied Chemical & Dye..
3110 Allied Chemical A Dye pf32001A1 lis Chalmers

41001 Amor Agricultural Chem
1000 Amer Agri Chemical pf..
100 Amor Hank Note
800!Amer Beet Sugar
1700iAmer Bosch Magneto....
100 Amer Brake Shoe A F...

4 7001 Amer Can
3001Amer Can pf

5000 Amer Ca. A Foundry...
Jf«0 Amer Car A Foundry pf.
100!Amer Chicle

IOOO! Amer Cotton Oil
400'Amer Cotton OH pf....
300 Amer Drug Syndicate.
100!Amer Express Co
900iAmer Hide & Leather...
800! Amer Hide A Leather pf.
200IAmer Ico
100

27500
100
900
400

624

Amer Ice pf
Amer International Corp.
Amer La France Fire En
Amer Linseed ..

Amer Linseed pf
17100|Amer Locomotive Wks..

200 Amer Locomotive W pf..
2300>Amer safety Razor
400 Amer Ship A Commerce

7000 Amer Smelting & Ref..
1500jAmer Smelting & Ref pf.
100'Amer Smelting Sec A...
2001 Amer Snuff
7100JAmer Steel Foundries..
100]Amer Steel Foundries pf.

24200'Amer Sugar ....

600|Amer Sugar pf...
19700!Amer Sumatra Tobacco..
12000]Amer Tel & Tel.
11500
3300
200
100

40500
300
100
680
100

11800
600
100
100
100
100

8500
100
900
300

6000

10

13.33
10.18
17 38
11.36
7.14

Amer Tobacco
Amer Tobacco B
Amer Tobacco pf new
Amer Wholesale pf...
Amer Woolen Co
Amer Woolen Co pf..
Amer Writing Paper pf.
Amer Zinc, Lead A Sra..
Amer Zinc, L St 8 pf...
Anaconda Copper
Ann Arbor pf
Assets Realization
Associated Dry Goods..
Asso Dry Goods 2d pf..
Associated OH
Afh Topeka A Santa Fe
Atch, Top & Santa Fe pf.
Atlanta. Birm A Atlantic
Atlantic Coast Line
Atlantic Fruit

10001Atlantic Petroleum
42001Atlantic, Gulf & West In
3100 Atlantic. Gulf & W I pf.
500j Austin Nichols
200 Autosales

149100!Baldwin Locomotive ....

12800 Baltimore A Ohio
800 Baltimore A Ohio pf200'Barnsdall "B"
2001Bethlehem Steel
100 Bethlehem Steel 7 p C pf.
200iBethlehem Steel 8 p c pf.

25200 Bethlehem Steel B
700! Booth Fisheries
900[Brooklyn Rapid Transit.
100(Brunswick Terra ^ R R.
600 Burns Bros

11 CO Butterlck
19001Butte Copper A Zinc....
6100itiutte & Superior
4100|Caddo Central Oil & Ref-
400 California Pocking

6700 California Petroleum
200 California Petroleum pf..

1800 Callahan Zinc A Lead....
100 Calumet & Arizona

8800 Canadian Pacific
100 Case (J I) P W
100 Case (J I) Thresh M pf.
8800lCentral Leather
2200 Central Leather pf
2000 Cerro d-j Pasco

22500iChandler Motor
820u|Chesapeake & Ohio
200'Chl & East' 111 1st paid..
600 Chicago Great Western.

1500 Chicago Groat W pf....
5300 Chi, Mil A St Paul
8300 Chi. Mil A St Paul pf....
2000 Chicago & Northwest....
100 Chicago A Northwest pf.
400 Chicago Pneu Tool

19600 Chi, R I A Pacific.
800 Chi, R I A Pacific 6 pc pf.
200 Chi, R I A Pacific 7 pc pf.

10200 Chile Copper
8100 Chino Copper
200'Cluett, Peabody A Co...

8200| Coca-Cola
2001 Colorado Fuel A Iron....
200[Colorado A Southern
4100|Columbia G A Elec

18500.Columbia Graphophone..
HOOjColum Graphophone pf..
400 Comp Tab Record
300 Consolidated Cigar
100 Consolidated Cigar pf...

1900[Consolidated Gas .

14700]Consoltdated Textilo....
800 Cons Distributors
5400lCont!nental Can
lCO'Continental Cin pf

2700[Contlnental Candy
28200|Corn Products Rof
400

12800
56400
5500
9300
9800

Corn Products Ref pf....
Copden A Co
Crucible Steel Co
Cuban Am Sugar
Cuba Cane Sugar
Cuba Cane Sugar pf

63
60
69
26*
62*
15
H4

60

184
7%

20
25

0.38
9.38
9.66

9.22

9.12
14.04

61

5
6

x12|
1
6
61

400lDavlson Chemical
400 Delaware & Hudson....

2200 Delaware. Lack & West
100 Diamond Matcb

1200 Dome Mines
200 Dulu'h. South Shore A A
300 EIU Horn Coal

14600 Endlcott Johnson
200 Lndlcott Johnson pf

2100 Erie
1100 Erie 1st pf
500 Erie 2d pf

23800 Famous Plrtyers-T^asky..
1000 Famous Plnyers-Lask pf
200 Federal Mining & Sm pf.
1300 Fisher Body
600 Fisher Body pf

5800 Fl.ik Rubber
1000 Freeport Texas
1500 Gaston, Wrrs & Wigmore

89100 Goneral Asphalt
300 General Asphalt pf

IBOOiGeneral Cigar
12400
£(.800

900
900
100

2500

74
2541 13
60%; 504
61
16*1
20*!
86

10.00'

4941
104

6.78
5.36
9 09

98
74

1(5%
37

?O*;
854 7.17

25-00 tco<
74
29%
14
6 4
f,

84
67%
99 4
74

36
27
;.0%! 12.07

.. ,11* ..

73%! 38%
<17 8.S2

25 21 -4.00
64t ..

16

!?*j100*
,lS'7*
63%
42
64 4
17

26%,

6.25
6.93

13.04

.General Electric
General Motors Corp....
General Motors Corp pf..
General Motors Corp deb
Gen Motors deb pf 7 p c
Goodrich Company

800[Goodrich Company pf-..
200 Granby Consol M A H...
200 Gray & Davis

15700|Gr«it Northern pf
1600|Great Northern Ore
400lGreene Cananea Copper..
1200|Guantannmo Hnjrar ....

100'Gulf. ..Ioblle & Nor pf....
4000kl'j)f States steel Co
100'Hartman Corp
SOOlHendoe Manufacturing .

4000'Haskell A Barker Car...
100 Homestnke Mining ......

2300 Hupp Motor
200 Hyilffcullc Ht"rl

7000 Ilo'iston Oil
610|Illinois Central

340G(Tndinhoma It fining .....

10'>, Indian Refining
5900: Inspiration Copper
6700!fnterboro Cons Corp
2600 Interboro Cons Corp pf..
300|Int Agricultural Corp...
400 int Agricultural Corp pf.

11800 Int Harvester Co
100 Int Harvester Co pf

6000 Int Mercantile Marine...
3900 Int Mercantile Marine pf
700 Internal Motor Truck...
100 Inter Motor Truck 2d pf.

lOAf.o |n» Nickel
13600'International I*aper ....

fiflfi Internal I*aper pf stpd..
2U": International Cement ...

8800|Invinclblc OH

Hlcti
48
134
40
30*
204
%
14

Low. Last.

45* 46
114
36%
30*
19
4
1*

89*1 87%
86% 86
33%
37
57*
504
30*
34
45*
28*
80%
133
109
10
204
434
4%

1184
104
51
554
614
324
8*
204
43
934

101
44
7

33
70*
69

102
25
814
63%
884
484
1074
127
1254
884
94*
78*

13
40
30%
204
4
1%
394
864

32*| 33*
31 36
514 574
504 50*
29 4 30
82* 334
46% 45%
26% 28
804 80%
1264 132
108* 108
10 10
19 20
42 45*
44

1184
9*

49
55*
614
30
8*
18%
42
87

104
3*
6
34%
66
69

102
23*

4
lis
10
51
554
614
324
8*
204
42
93

104
44
6%

38
704
69

102
24%

80%' 814
604! 62
884 884
454 46
1064 1074
123*
1214
88
94%

126
125
88
94?i

...
724 77

97% 97% 97%
2525

84
25

84
25

88* 85* 88*
24* 24* 24*
1*
80* 30* 304
64 64 54
97* 97* 97*
85* 844 85%
80% 80% 80%
24
86% 86

514
174
51
91
99
55%
3%

11
34

87
25%
4%

15
10%
62%
40%
76
44
474
113*
54

73
29*
64
27*
49
66*
6%
7%

17
26%
404
65%

104
52*
34
66
76*
114
244
39%
35*
25
36*
57
5*
22*
33*
30
68
89
17*
5
44*
T55
%

75*
101%
27*
644
14*
9

22
39*
100*
101*
984
174
34
184
644
98 4
13%
194
13%
60
814
22%
87%
98
104
124
1
62*
90
60%

25
74

29

14

44
10* 12

27* 24* 27
22* 20* 22*

9*
24

89* 794 88*
394 374 38*

51
174
50
904
984
51
3*
9%
84
84%
244
44
124
94
624
854
744
3%
474
1124
64

73
274
624
26*
44
54%
6%
74
164
254
384
65
104
50
32%
65
764
9*

22 4
39*
344
244
36
554
34
12%

29
68
87
15
3*

38
85
*

69*
101
24*
57*
12*
7%

19
38

100
98
98*
16*
34

17
61
98*
134
18%
13%
664
78*
22
85
98
94
10%
%

474
86
674

126% 121* 1264

14

514
174
50
904
99
55
3%

11
34

87
244
44
134
10
624
394
75
44
474
113%
6%

73
29*
64
27%
49
66*
5%
7%
16%
26%
40%
65%
104
624
33*
66
76*
11*
23*
39*
36*
24*
36*
56*
5*
21*
33*
30
68
89
17*
4%

40
85
%

75*
101*
27
64
134
84

21
39
100*
100*
984
17
34
184
63*
984
184
19%
134
694
784
22*
87%
98
10*
124
1

52
90
59%

1921. 1920.
Yearto date 116.633.530 154,144,215%_
"«nfc TETl D1*. lDtr.1 T

Mlfh.T Low Yield. In $.(

1919
206.124.549

) . i .!*.*
Hl«h.| L*»w.l I chr

40
4%
11%
33%
25%
28%
52
54%
80
94
62
22%
17%
584
57%
29%
56%
79%
95%
162
155
105%
21%
12%
42

22%
2%
4
8%
14%
18%
45%
32%
70
70%
35
16
8%

32
40
17%
47%
64
87

138 y4
137
97%
10
7%

80
164% 130
107 1100
US
68
17%
59%
58%
45%
21
21%
15%
93%
167%
24

7.77
26.98
8.57
9.62

7.65
6.73

10.61
7.78
7.41
7.74
6.86

9.76

15%
33%
14%
73*4
93
3
5%
23%
43%
56%
25
28%
30

120
36%
79%
6%

65
81

108
6%
13%
77%
89
74%
61%
69
68%
39
23%
20%
13%
104%
38%
38%
88%
39
12%
4
30%

148
148
16
54%
19%
56%
41%
51
79%
71%
7%
15%
41%
17
57%
23%
35%
31%
42%
88
11%
78
64%
88%
120%
32
16%
96
111%
61%
36%
90%
26%
15
89%
55
67%
38%
39%
24%
73%
96%
69%
13
25%
38%
30%
41
5%
23%
6%
71
12%
98%
20%
7%

49
28%
66

103
101
24%
60
111
78
167%
110
75%
82
88
37
46
93%
97
10%
13%
48
25%
10%
45
36%
27%
20%
70%
91
12%
IS
44%
76
25%
123
67%
106
47

J07
12%
26
62%
19
50
7
27%
74%
58%
79 *4
103%
35%
44%
N«%

112
59%
12%
41
42%
102%
96
9%
9
24%
11%
21
70%
94

R.00
7.00
6.36
9.30

4
el2

e

2
3%

7
7

12
12
7

97
59%
10
24
86%
27
14
12%
8

65%fl0.14f

16.GG

14.28

84%
15%
10
22
9

63
83

16
33%
43
14%
18
13%

105
19%
58%
1

26
67%
100
3%
9

46
47%
64%
39
58
58
20%
13%
16
8%
88%
32%
31%
61%
20%
8%
1%
16%
87
87
9
26%
8%
46%
27%
38%
38%
34%

»*|32%
6%
33%
15%
26%
16
9%
21%
6%
30%
51
82%
118%
24%
12%
48
89%
25
21%
67
19
11
60%
36%
38%
17%
18
8
41%
79%
45%
10%
19%
27%
19%
28
2
9%
2%
5%
8%
59%
12%
4%
32%
16%
32%
27%
67%
17%
42
88
75
124%
105%
67%
67
88
21
25%
43%
83
3%
3%

26
4%
6%

29
15%
16%
13
45
76%
8
6

28
68
14%

111
62%
46%
30%
95%
6

17
46%
11%
38
6%
15%
43%
41%

!'*
26
37
70%
105
.41%' 8%
25%
20%
67%
59
6%
7

18
8%
14%
58
76

10.48! *12 204600

200 Iron Products
12200 Island Oil ft Transport.
3300 Jewel Tea
1600lJewel Tea pf
1200|Jones Bros T
9400'Kansas City Southern..
900 Kansas City Southern pf

33200 Kelly Springfield Tire...
100 Kelly Springfield Tire pf
400 Kelly Spr Tire 8 p c pf..
800 Kelsey Wheel

6600 Kennecott Copper
4200 Keystone Tire ft Rubber.
6000 Lackawanna Steel
200 Laclede Gas
900 Lee Rubber ft Tiro....

2700 Lehigh Valley
200 Lima Locomotive
100 Lima Locomotive pf....
600 Liggett & M Tobacco...
700 Liggett A M Tob pf B..
500! Liggett ft M Tob pf

17601'iLoews, Inc
6100'Loft, Inc
300'Loose Wiles Biscuit....
200|Lorillard P

1000 Lord lard P pf
800 Louis & Nash
10»);Mackay Co*
200|MrUllson ft Co.

5500 Manati Sugar
700'Manhattan Elevated....
SOOlMarket St Ry pr pf....

2 0001 Mart-Parry
12501Marland Oil
100; Max-well Motor B
3001Mays Department Stores

9.80
13.S9 fl.60

10.00
8.05

Mexican Petroleum.

6.19

6.25

13.21

17.88
8.00
6.76

1500 Miami Copper
9200 "Middle S'atcs Oil
4000 Midvale Steel & Ord
2400 Minn ft St L new
a400 Minn. St P & S S M
100 Minn. Ct P ft S S M pf..

4000|Misyouri, Kansas ft Tex.
600'Missouri, Kan ft T pf....

3500 Missouri Pacific
8900'M!ssourl Pacific pf
100!Montana Power

6100jMontgomery Ward & Co.
200[Mulllns Body

11.32
9.80
6.94
8.33
7.25
7.35
8.06

5.00

7.29
7.79
8.96
9.09

20.84

37.24
9.09
9.09

7.14

4.05

11.54
11.77

5.26

10.341

18.62
8.62
6.90
5.83

10.71

8.33

8.00
9.47
5.40

6.76
4.94
6.00

2%

8.83
10.40
8.38

12

2
8

1.36

6.20

2.71

7.69

8.51
7.94
3.65
6.64
6.69

10.00
8.00
7.65

8.87
7.22

9.84

8.11
6.00

8.63
8.24

11.591
13.79

8.30
6.25

16.66
8.75
7.34

10.71

11.63

8.25

9.14

8 91
6.33
6.12
3.85

8.23

10.001
8.33

1200
100
400
600
500

1800
1800
100
600

2300
600
500

4900
3900
100
600
600
4800
1400
1000
400
S300
5100

33200
COO
200
2900

National Acme Co....
National Biscuit pf....
National Cloak ft Suit...
National Cloak ft Suit pf.
National Conduit ft Cable
National Enam ft St....
.National Lead
National Lead pf
Nat R R of Mex 2d pf...
Nevada Con C
New Orleans. Tex ft Mex.
New York Air Brake....
New York Central
N Y, Chicago ft St Louis.
N Y, Chic ft St L 1st pf..
N Y. Chic ft St L 2d pf..
New York Dock
N Y, New Haven ft Hart.
N Y. Ontario & Western.
Norfolk Southern
Norfolk ft Western
North American Co
North American Co pf..
Northern Pacific
Nova Scotia S ft C....
Nunally
Oklahoma Petrol & Ref.

1700 Orpheum Circuit
100 Otis Elevator ....

Otis Elevator
Otis Steel
Owens Bottle
Pacific Development ....

Pacific Gas ft Electric-.
Pacific Oil
Pacific Tel ft Tel
Pan Am Petrol ft Trans.
Pan Am Petrol & Tr pf.
Panhandle P ft R
Parrlsh & Bingham
Pennsylvania Railroad..
Penn Seaboard Steel
Peoples Gas
Pere Marquette
Philadelphia Co
Phillips Petroleum
Pierco Arrow
Pierce Arrow pf
Pierce Oil
Pierce Oil pf
Pittsburgh Coal of Pa...
Pittsburgh Coal of Pa pf
Pitts. Fort Wayne & C pf
Pittsburgh ft West Va..
Pond Creek Coal
Pressed Steel Car Co....
Pullman Co
Punta Allegre Sugar
Pure Oil

3100lRallway Steel Spring
1001 Rand Mines

2400' Ray Consol Copper
21700'Reading

400lReadlng 1st pf
300

2100
4100
700
9200
400

11200
600

6500
200
3100
800
200
100
600
200
1100

24000
21100

50
400
200
300

3100
16200
1000

29400
4900
100
100

11600
6700
8800
2200
1200

11700
18000
4200
4800
4353
2200
500
65

1400
200
2300
5300
1600
400

Reading 2d pf
Remington Typewriter
Replogle Steel
Republic Motor Truck.
Republic Iron ft Stoel.
Republic Iron & Steel pf.
Royal Dutch of New Y'k.
.St .los Lead
St Louis & San Fran....
8t Louis ft San Fran pf..
St Louis Southwestern.
St Louis Southwestern pf
Santa Cecilia Sugar...
Savage Arms
Saxon Motor
Seaboard Air Line....
Seaboard Air Line pf.
Sears Roebuck
Seneca Copper

74c.
200IShattuck Arizona
100

56600
1600

Shell Transport ft Trad..
Sinclair Consolidated ..

Sloss-Shef Steel A Iron.
1001 South P R Sugar.

3%

26000 Southern Pacific
20000 Southern Railway....
3800 Southern Railway pf.
1100 Standard Milling
200 Standard Milling pf..
900 Standard Oil N J

2900 Standard Oil N J pf..
1400 standard Oil of California
100 Steel ft Tube pf
100 Stern Bros 8 p c pf
300 Stewart Warner Spc....
900 Stromberg Carburetor...

102100 Studobakor
300 Studebaker pf

2400 Submarine Boat
2200 Superior Oil
900 Superior Stool
200 Temtor C ft F A

2800 Tenn Copper ft C
80500 Texas Co
23000 'Texas Pao C ft Oil...
15000 Texas ft Pacific
2700 Third Avenue

44000 Tobacco Products
100 Tobacco Products pf....
400 Tol, St L ft W ctfs

35700 Transcon Oli
lOOlTrans ft Will Steel
300iUnlon Bag ft Papor
3900 Union Oil
4600[Unlon Pacific
700 Union Pac pf

10700iUnlted Drug Co
200iUn!ted Drug Co 1st pf..

6500 United Fruit
100.Un Railway Invest
200IUn Railway Invest pf...

36t00jirnlted Retail Stores....
600!U 8 C I P ft Kdy
600 U 8 C I P ft Fdy pf
300 I' S Express
8000 U 8 For>d Products
4400 U 8 Industrial Alcohol..
4100 (j 8 Realty ft Imp

61000IP S Rubber
600 U 8 Rubber 1st pf
900|U 8 Smelt. R ft M
lOOiU 8 Smelt. R ft M pf....

111000.TT 8 Sterl
190o:i 8 St<*el pf

30700|Utah Copper
100 L'tah Securities

6140(1' Vnnndlum Steel
6100 Virginia-Carolina Chem .

2000 Vlrglnla-Caro Chem pf...
100 Virginia Iron, Coal A C..

12100 Vlvaudou
1000 Wnbash
2500 Wabash pf A
2600j Western Maryland
1800'Western Maryland 2d pf.
100|Western Pacific pf

22%
2%

11
33%
21%
27%
51%
44%
70
84
61
20%
14
41%
51%
26%
52%
68
90

162
155
102
14%
10%
31%
149%
102
110
65%
13
28%
42
29
14
16%
9%

79
115%
21%
12%
25
10%
71
87
2%
3%

20
39%
48 %[19%
18%
14%

112
20%
69
1%
34%
76%
103%
4%
11%
63
51
72%
61%
69
68%
31
16
19%
10
96
38%
33%
78
25%
9%
1%
21%
88
88%
10%
28%
10%
56%
36%
50
52%
47%
7%
10%
38%
9
67
19%
28%
24
13%
29
7%
45%
58%
87
120
26%
14
60
96
30%
25%
84%
25
13%
70%
40%
40
25
26%
9
60%
84%
52
11%
24%
36%
26%
34%
2%
10%
3%
6
10%
70
18%
7
37%
20%
36
31
78%
21%
48%
96
76%
137
106%
72%
70
88
26%
32%
79%
99
4%
4%
80%
5%
8%

37
20%
26%
16%
70%
86%
e%
9
34%
68%
18%
120%
64
60%
39%
110
7%

18
66%
15%
43
.
17%
49
49%
50%
87%
80%
39
79
109%
51%
9%
36%
31%
74%
66
8%
7%
21%
10
17%
60%

7J 400j Western Union Tole 1 84

22%
2%
9%
32%
17%
25%
50%
40%
70
84
67%
18%
11%
39
61%
25
50%
66
90
157
155
101%
12%
8%

31
149%
100
109
65%
13
25
39
28
14
15
8%

79
109%
20%
11%
24
9%
65%
87
1%
8
18%
37%
48%
17%
18
14

112
19%
63%
1%
33%
78%
103%
4%
10%
61%
50
71
56
68
66%
28
15
17%
9

95
34%
32%
73
23%
9%
1%
20%
88
88%
9%
27%
9%
54%
35
48
48%
43
7%
10%
38
7%
55%
19%
27%
22
11%
25
«%

43
56
87
120
25%
13%
54
92
28
24%
79%
25
12
67%
38%
39%
22
22%
8%
47%
82
49%
It
23
36
24%
83%
2%
10%
3
G%
9%
66%
17
6%
37%
19%
85
31
76%
20%
46%
90%
75%

134
106%
70%
70
88
24
28
73%
93
4%
3%
29%
6%
7%
85%
18
23
13%
66
85
9%
7
83%
67
17%
119
63%
46%
39%
106
7%
18%
53%
13%
41%
6%
16%
46%
47%
46%

S3
39
75%
108%
46%
9%
30%
27%
69%
65
7%
7%

20
9%
16%
60%
82%

22%
2%
10%
32%
21%
27%
61%
44%
70
84
58
20%
13%
41%
61%
26%
62
66
90

162
155
102
14%
10%
31%
149%
100%
110
65%
13
27%
42
29
14
16%
9%

79
114%
21%
11%
25
10
70%
87
2%
3%
19%
39%
48%
18%
13
14%

112
19%
53%
1%
84%
75
103%
4%
11%
53
51
72%
60
69
67%
31
15%
19%
9%

96
38%
33%
77%
24
9%
1%
21%
88
88%
10%
28%
10
55%
36%
50
52
46%
7%
10%
38%
8%
66%
19%
28%
23%
13%
29
7%

43
58%
87
120
25%
14
59
96
29
25%
84%
25
18%
69%
40%
40
25
26%
9
49%
84%
60%
11%
24
36
26%
34%
2%
10%
3%
6
10%
70
18
7
37%
20%
36
31
78
21%
47%
93%
75%

137
106%
71%
70
88
26%
32%
78%
97
4%
4%
30%
6%
8%
36%
19%
24%
16
69%
85
9%
8%
34%
68%
18
120%
64
48
39%
108%
7%

18
66%
15%
43
6
17%
48%
49%
60%
87%
30%
i9
79
109%
61%
9%
34%
30%
72
65
8%
7%
21%
9%
17%
60U
81

London Awaits Text of Grand
Trunk Judgfment Before

Taking Action.

SEEK BASIS FOR APPEAL

Stock Market Withont Fea¬
ture, Interest in Becent Move¬

ments Dying Out.

Special Cable to Tk* New Yoik Herald.
Copyright, 19tt, bv Tub New Yosk Herald.

New York Herald Bureau.)
London, Sept. It. I

But for the sensation caused by the
Grand Trunk arbitration board an¬

nouncement Thursday, which was re¬

garded hero as the biggest financial
tragedy of recent years, the London
stock market was without a feature last
week. The award took Capel Court
completely by surprise, and the dealers
were for a time loath to quote prices
on ordinary and preferred stock.

Inquiries at the company's offices
here disclosed the fact that no further
Information had been received from
rhe other side regarding its position. It
will take a fortnight for the text of the
judgment to reach this country, and until
the shareholders' committee has an op¬
portunity to consider these documents,
It Is learned that there is no Intention
of summoning a proprietors' meeting.
Meanwhile there are no noteworthy

developments In the market here that
can be recorded. Two straws being
clutched arc the question of the weight
which is carried by the Taft Judgment,
and the refusal of the minority court
to admit a physical or minimum replace¬
ment value on the property as an ele¬
ment In determining the value of the.

This, It is supposed, will furnish the
jfrlnclpal point of law on which leave to
appeal will be sought. Some Importance
also is attached to the Indications that
Canadian opinion Is entirely unruffled by
the efTect of the Judgment*, while yet
another point is made that had the Gov¬
ernment not insisted upon the surrender
of the property as the price of exten¬
sion of the arbitration period, drastic re¬construction would have been possible
and would have been preferable to the
total extinction of Junior stocks.
As regards other markets, the week

was quiet. None of the movements re¬

cently started have proved to have any
staying power. Interest in. British rails,
Kaffirs and Industrials died down, while
oils made a poor response to the agree¬
ment between the Mexican Government
and the American producing companies.
The Irish impasse with its unpleasant
financial possibilities is blamed for the
abstention of the public. The Trades
Union Congress, as usual, had a damp¬
ing Influence.
While British gilt edge stocks v. ere

neglected, there was a good demand for
high yielding Industrial debenture stocks.

In the foreign market German 3s,
which recently were described as being
too high, have continued to slump.
The market in textiles was not unduly

alarmed by the bureau's report Indicat¬
ing a crop of 7.037,000 bales, since It is
known the carryover from last season

amounted to 9,194.000 bales and pro¬
vided that only one-half of this was
usable for spinning there should be no

shortage of raw material.

COAL TRADE IN FEAR
OF EMERGENCY DEMAND

Output So Low a Sudden Call
Could Not Be Made.

"Hero and there the coal trade »ees a

brighter outlook as a result of slight
In provement in Industrial activities,
vlth a consequent expectation of an
ti.crease In demand for steam coal, pnys
the Black Diamond. In other markets
conditions are as dull as they have I cen
during the past few weeks, with the
tr.xd-i looking forward to cold weather
as the only immediate source of re¬
vival.
"So far, the retail consumer has

shown little Interest in stocking for fu¬
ture requirements. It is true that theie
is a percentage of householders which
has stored coal, but indications are
that this is below the normal for the
past few years. Where the Industrial
depression has not resulted In financial
difficulties which prevented the domes¬
tic coneumer from buying, the wlll-o -

the-wisp. hope that freight rates would
be reduced have been sufficient to de¬
ter buying.

, . .

"The result ta that production has
been lield down In al* coal fields, with
the exception of anthracite, and the
trade fears temporary difficulties in
satisfying any etnergency demand
which the householder might place
upon It."

PULP MAKERS PLAN
INCREASED CAPACITY

39 to Build Addition$ or Mill*
in U. S. and Canada.

Thirty-nine pulp manufacturers arc
planning Increased capacity or new
mills in the United States and Canada,
according to a bulletin Issued by the
American Pulp and Paper Association,
giving the results of a survey made
by H. H. Bishop, secretary of the Pulp
Manufacturing Association. Twenty-
seven others. It was added, have dis¬
carded or held In abeyance plans for
Increased capacity or new mills. Of
companies planning new paper mill
construction, twenty-three arc In the
United States and sixteen in Canada.
"This indicates essential optimism

In the paper Industry." said Dr. Hugh
p. Baker, secretary of the American
association, "in view of the fact that
the American market is being deluged
with not only paper, but pulp, at
prices lower than the product is being
sold for in the countries of origin, in¬
dicating that systematic dumping is
In progress."

WEEK'S COTTON PRICES.
High. low. !.*»».

October SI.«> 1J.OO S0.7S
December SI.80

21.75 18.40 *0.45
M.roh 12 12 18.50 20.00
M.v 22.38 1*1N* J"-80j,*v: 2: ..to i».4o io.n$Spot, New York.... 21.10

.9 kmSpot. IJverpool 14.25d. IS.43d. 12..rfM.
h|-ot, Ntw Orleans. 10.25 18.00 -0.25

Remitting Money
Abroad

Branches A /filiations
ENGLAND BRAZIL
FRANCE COLOMBIA
SPAIN

t ^ ECUADOR
GUATEMALA

PERU SAN SALVADOR
URUGUAY VENEZUELA
MEXICO NICARAGUA

Correspondents in Belgium, Holland,
Italy, Switzerland Germany, etc.

Telephone Whitehall 700

ANGLO-SOUTtfAMBH^N
Hank,limited

JT«w Ttrk Agmej. *» »Ml*>

Reading
History.Earnings. Dividends
The outlook for this Company
and its shareholders under the
decree separating the coal and
railroad properties is fully dis¬
cussed and other leading is¬
sues featured in

Our Current Weekly
Financial Review

Gratis on request for ' E 4T'

THDSHTOWlEfSnD
StocJ/s and Bonds

115 Broadway New York
I., Telephone Rector 5150

nil
ROSELLE & CO.

Members N. Y. Stoc\ Exchange
Uptown Office.1 East 47th St.
Under the personal supervision

of our

Mr. Walter A. Roselle
Orders executed and given
up to other N. Y. Stock

Exchange firms.
Uptown Te'ephone Main Office
Vanderbilt 10412 71 Broadway

BANKING HOTJBEJ OP

HENRY CLEWS&C9.
Member* N. 7. Stock and Cotton BxchanfM.

II. 13. 15. 17 and 19 Broad St. N. Y.
Interest allowed on depoalt account* iub-

Ject to chtqu*. Stock*. Bonds and Not**Bought and Sold tor Caah and carried on
conservative term*. Cotton contract* handle*
FOREIGN LETTERS OF CREDIT ISSCKD.

¦T LIBERTY BONDS 55SKK5
Branch ?£M Fifth Are. 36 Unloa Honr*Offleee j 17S Dnane St. 14S Kaat 8«tli at.

IS Coort St., Brooklyn.

Adam* Express 4s, 1MT
Alabama Power <«, 1051
Empire Oas * Fuel Os, tK4
Fortlaad Railway 6s, 103O

FREDERIC H.HATCH &C0.
ft &*»»y NV .\£VMUMD rtwet- Tel.B.Or. 1120

COMNtCTlONS
BOSTON. CHICAGO PHIlA.MONTREAt, PITTSBURGH

n*n*e 1021 niv. Dlv.l
H'phJ Low. lYIrlrt. In i.[ Paten.

Tlrt
Hlfb. I^ow.l Uil. Ch*t.

81*
38%
V*

29^4
7
5*

23
31
26
105
30^
70*
54
6*

8.43
8.89

12.12

7.14 8
9 88 4
9.09 7

10.00 6
3.13 26c.

.Ex dlv. tEx right
NOTE.Odd lot trr

JtOOlWestlnRhouse Air Brake.
86001 Wasting Elec A Mf*
600jWheeling * Lake Erie...
9001 White Motor Co

37001 White Oil
54001 Willys Overland
17001 Willy* Overland pf
400'Wllaon A Co

20001 Wisconsin Central
200 Wool worth, P W

4500j Worthlngton Pump
1001 Worthlngton Pump pf A.
1001 Worthlngton Pump pf B.
1001 Wright Aero

tin scrip, x Part stock,
actlona are not recorded In

83
45*
8*

33
9
6*!,

29\
37 *
30*

112
41
71
60
I

81*
43*
8*
32%
8
5%
27*
35
28
111*
37
71
59
8

e In stock.

83
44*
8*

33
8*
6*

29
37*
30*

112
40*
71
60
8 I

f Part

wore made at price o.i lo of the regular lot ranee.
separate line unless nlea


